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August Investments
Our August investment cir-

cular offers:

11 U. §. Governmen! and Fed-
eral Land Bank isrwes,

7 Shert-.erm  securities  of
Foreign Governmania,

18 Mumicrpal isaves.

39 Attracirve bonds amd short-
term noter wsued by Ranl-
road, Public Unlity or In-
dusirial Corporafions,
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FINANCTAL NEWS
AND COMMENT

Confident Buying of Ralils
Sends Many of That Group to
Year's Highest Levels.

INDUSTRIALS ALSO FIRM

Sterling, Francs and Lire Ad-
vance on Gratifying War
Reports.

The stock market yesterday encoun-
tered profit taking after an early ad.
vancing movement both In Industrials
and ralls, but the net galns for the
day in the active list ranged from a
fraction to nearly 3 polnts, with frac-
tional weaknesa shown In only five
minor issues. On the whole the trend
was upward, thanks to a slight improve.
ment in the money situation and despits
A traders’ impression that the rise had
gone far enough. Enthusiasm, dulled
by torrld weather conditions, was not so
much In evidence as it was on the pre-
ceding day, and the reports of Western
buying through wire houses went un-
confirmed. The volume of trading was
slightly reduced and the one-quarter of
1 per cent. decline In call money rates,
together with the appearance of twe
miltions of thirty day time money, half
new and half renewals, was regarded
more or less as a flesting episode, bank-
ern expecling no real improvement In
money conditions until just before the
start of the fourth Liberty Loan cam-
palgn. The most Interesting featurs yes-
terday was the rise"in foreign Govern-
ment issues and In sterling and franc
exchanges, which responded rapidly to
gratifying war developments

Interest in Indusmrials was again wub-
ordinated to trading in ralls, which were
uniformly strong, although they closed
somewhat below the best prices of the
day. Many of the rails were marked
up to new high figures for the year,
and the dominating factor was the
strong probabllity that the conference
in Washington to-day between Directors
General McAdoo and representatives of
the rallroad corporats organisation and
security owners will sweep away all ob-
Jections to the prompt settlement of
the rallway rental contrmet. which has
been a financlal stumbling block for
many weeks. The war news was en-
muﬂn: indicating as It did further

W. C. Langley & Co.

1npvestments
115 Broadway, New York City

ll’!m‘
ON

STA NDARD
o WILL BE
MAILED
STANDARD OIL l INVESTORS
18SUES L ON REQUEST
CARLH.PFORZHEIMERACO.

T0
Phous 4560-1-2.3-4 Froad. 35 Broad BL, N, Y,

Liggett & Drexel

Members New York Siock Exchange
Conservative Investments

61 Broadway—New York
Buftfale

Baston Philadelphia

OR convenient method of
purchasing Odd Lots of
Stocks, send for Booklet S-32,

| bnrtshornc a picabta

Mombers N. Y. Blook Hschenpe

i

7WALL STREET TEL. 4™ RECTOR

Kansas City Railways
Z2nd 6s-1944

FREDERIC H. HATCH & CO.

Phone Rector 6240, 74 Breadway, New York
FPrivata telephone to Boston,

Mark A. Noble ‘Theodere C. Corwin

NOBLE & CORWIN

26 Broad e, New York
Guaranty Trust Equitoble Trust
Nat. Bank Commerce  Columbia Trust

Telsphone 1111 Broad

REFUBLICA ANGENTINA
Cludad ° uenos Alres
OBRAS BANITARIAS DE LA NACION,

ady in the face of the ensmy's
stiffened resistance and the possibllity
of blg developments In the near future.
But the marketl. except for further ine
vestment accumulation both of ralls
and |ndustrials, was In professional
hands and at times was lacking In ac-
tivity and iInterest. The cloning, while
dull, was firm.

The buying Tn rall stocks, which
suggesied a growing confidence in the
benefits to be derived from Government
operation, carried the average of repre-
sentative fssues -to new record prices.
The percentage of transactions in the
rall group to the total volume was not
far from 40 per cent., compared with an
average for the year to date consider-
ably below 20 per cent. New higha for
1918 were made by Canadian Pacific,
Et. Paul common, Rock laland common,
Great Northern, 1llinols Central and
Northern Pacific. 8t. Paul preferred
and Norfolk and Western duplicatsd the
best price of this year, while all other
aclive ralls were just & fraction to 3%
points below the 1518 top. On Monday
the Induatrinls were reactionary during
the upward progress of the rails, but
vesterday they moved In aympathy, and
United Biates Steel advanced 1% points,
closing with a net galn of %. Other firm
Industrials were American Sumatra,
with an advance of 1% points; American
Writing Paper preferred up 2% points
and Tobacco Products up 1% points
The only weak issues were the molors,
General Motors showing a net loss of 4
points and Studebaksr 114 points.

In the bond list Liberty 34s dupli-
cated the vear's high, Anglo French &s
at 95 reached a new high for 1918 and
thers wan atnn‘l!s throughout thes for-
eign government department. The fea-
tures of the forelgn exchange market
were the rise of two centimes in French
francs to a new high for both 1917
and 1818, weakness in pesetas, which
declined 75 pointa, and the advance In
the oMcial rate for lire from 7.90 to 7.50,
France cloped at B.66% for demand,
compared to the high this year of 5.70%
and the high last year of 5.67%. The
decline in pesetas was accounted for by
the reports of progress in consummation
of the Bpanish credit, which would lower
the premium on the peseta. The only
feature in time money was the loan of
$2,000,000 for thirty days at € par cent.
by a national bank, of which half went
for renewals and half was new money.
Call money opened and renewed at § per
cent. for mixed collateral and 613 per
cent. for all Industrial. The subsequent
rates were one-fourth of 1 per cent. lower
all around.
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NEW YORK STOCK EXCHANGE PRICES.
Tuesday, August 13, 1918,
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*0Odd lots. Note—Odd lot transactions are not recorded In separats line
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DOMESTIC BXCHANGE. SILVER PRICES,

Beston. par: Chicage, par: Bt. Louls. W@ Iar sliver 1n New York, Wc (official
\e. discount bid; Sen Francisco, par; Mes | icel unchingad: busocss prics. inciuding
treal, NT.U0Y premium; Cincinustl, par; Mis- | jgd  uschanged: gm e
lmﬂia i8¢, preminm. . ehsogud - “um m"

. |cent. of the day’'s transactions were In
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GOSEXP OF WALL STREET.

Ralts Streag Aguis.

A broadening movement in raillroad
seourities marked yesterday's stock
market trading and prices of many
issues of this clase were the bes) seen
In reeent months, That over 40 per

rallrond stocks Indicates how generul
the revival of interest In this section of
the market Is and gave the whole list &
bettar balanced appsarance. Bteel com-
mon, among the industrials, acted Inde-
pendently, for aside from ohe or two
specialiies It moved away from the ma-
)oritr of Lhe minor d.nl-, olls, ahip-
P and 5. The t inmuen
were falrly active and Improved their
market position on moderate dealings

Seme Time Meoney Avallable.

The appearance of time funds yester-
day gavae Wall Strest some hope of Im-
provement In money, though the amount
was 8o small, belng only $2,000,000 for
thirty days, that it had littls effect on
the existing stringent situation, Half
of the money loaned Tuesday was for
renewal, and like the Instance of last
weak, when §1,600,000 was loaned for
forty-five days maturity, was sald to
represent a temporary condition where
banks happened lo have a slight surplus
on hand rather than any definlte change
in the market as & whole. It was sald
by & banker, however, that there may
be more money avallable early In Sep-
tember when ths preponderance of
Treasury certificates have been taken by
the banks, which colncides with the opln-
fon of other inanclers that money rates,
as well as the supply, would be easler
Just prior to the beginning of the fourth
Liberty Loan campalgn, To-morrow the
Anal payment on the third Liberty Loan
will be made, New York's share being
in the nelghborhood of §75,000,000.

Financing Fablie Utilitien.

Government cooperation with publie
utllities, through tha madium of the War
Finance Corporation, is admitted to be
necessary by the public service corpora-
tions, though there In a feellnk among
the officials of these concerns that Fed-
eral ssmistance in proving costly In some
respects, according to frlends of these
officiala.  One Instance s ol' recent oc-

currence and ne portant
New York public utility in nud of finan-
clal ald, whose requirements were the
bject of & ance between W. P. G.
Harding, managing director of the War
Finance Corporation, Mayor Hylan of
New York and local financlera The out-
coma of this meeting, according 1o those
in the financial district who know the
facts, was a conditional agreement by
Mr. Harding to msslst thia publie ser-
vice company If certaln financial and
managerial changes were made; other-
wise no ald could be expected from the
War Finance Corporation. The changes
requested have not yet been agreed lo,
ttough there Is little hope entertalned of
enlisting. the support of the Federal au-
thorities unleas Mr, Harding's wishes
are adopted, while to comply would In-
wvolve a radical change in policy affecting
this corporation,

Telephone and B, R, T,

The attitude of the War Finance Cor-
poration in reference to the New York
publie wutility mentioned above recalls
what transpirad some time ago when Its
help was sought by the American Tele-
phone and Teltgraph Company. At that
tima a fAnanclal authority asserted that
the American Telephone Company was
told plainly that the only terms on which
the Wu- Finance Corporation would

amlet! in the pany's very
necessary new !lnnm-lu would be for
the company to agree to cut ita dividend,
on the principle that the Government
would not lend public money to a oor-
poration unable to finance Itself while
atill paying out large sums annually In
dividends. The anawer of the telephone
company wams a flut rejection of the War
Finance Corporation's assistance, and it
Iater floated §50.000,000 [(n bonds
through a banking syndicate. It Is also
remembered that this condition waa im-
posed on the Brooklyn Rapid Transit
Company, which accepted the dictates of
the war fAnance authorities and sacri-
ficed dividends In exchange for partial
assistance In meeting Its  §57,000,000
notes last July.

Continental Uan Earningw.

Earnings of the Continental Can Com-
pany so far this vear are squa! to thoss
of 1917, after much more liberal re-
merves for taxes, |t was learned from a
man closely alllad with the company’s
management. This would mean that the
1918 figuren will show about 32 per
eant. or better on the company's §13.-
500.000 outstanding common siock after
preferrad dividends, depreciation charges
and Federa! taxes are provided for.
Bome of the company’s nfMicers are now
on an Inspection tour of the Continenial
Can plants and are expected Lo return
to New York the latter part of this
week.

A Gentlemen's Agreement.

At the conference between Director-
General McAdoo and railroad represen-
tatives scheduled for to~day it is be-
lleved the question of the so-called
under maintained lines will be settied
by a “gentlemen’s agreement.” sxtablish-
ing & maximum charge which the Raill-
road Administration may make during
the Government reglme for property and
equipment. This s In line with what
was mentioned heres yesterday, and it In
now possible to add that 1. E. Johnson
of the Norfolk and Western will be u
member of the cammlittes which will
have jurisdiction on the mntter. A finan-
clal authority who knew of the arrange-
ment sald that the effect of such an
agresment would mean that the Rail-
road Administration “will not be per-
mitted to order new work to make a
New York Central out of a Nicke! Plate

or & Wabash. The weaker roads will
ba continued in about their former
etate; and, with the earning suarantee

affoctive, it should be bullish on all the
recently reorganizsed roads, as well an
properties like New HMaven, St Paul,
Denver and Erie,

Another important polnt about thia
naw rallroad agreement in that it will
assure the strong roads that during Gove-.
ernment control weaker lines are not to
be brought Into condition to make them
relatively stronger competitors in the
futura”™

Raljread ‘llnlﬂﬂutlo-.

Rallroad bankers were keenly [nter-
eated In the observatlons of Director-
Geaneral McAdno regarding the poasi-
bilitles of electrifying the country's
transportation systeme. It was sald that
Mr. McAdoo's reference tn electrification
of the ralla might have been suggested
to him by 8t. Paul's alx hundred odd
miles of electrical extennlon, which he
Inspected on his Western tour. Thin 670
miles of electrifiad line s chiefly respon-
nible for §t. Paul's adverse financlal ex-
hibition In 1917, one of the three vears
on which the rental contract is based
and about which there have been ex-
tanded negotiations between St Paul
officlals and the Rallroad Administra-
tion. It was not belleved, however, that
any concrets move (o change from steam
to electricity would be made in the near
future,

PFlipe Line Traffie.

One effect of regulation of the oil in-
dusiry is seen in the statistics of pipe
line traMe for the six months ended June
306 last, which, according to a complia-
tlon by Carl H. Pforsheimer & Co.,
shows & falling off in the amount of oll
gathered from the wells compared with
the corresponding perind of 1917. HRe-
caipts from all of the lines east of the
Misalssippl, with the exception of the
Cumberiard, show a decreass, though re-
reipts from other lines weare greater and
deliveries In nearly every (nsitance
showed an Increase. There was also a

————

BONDS IN NEW YORK STOCK EXCHANGE.
Tuesday, August 13, 1918.

1918, 1917. 1916,
000

Day" civessadiussnssrenscanisss 56,108,000 $4.761,000 $6.600.
r-.r'u:..ls.:u.. sad( S oo lbh i, 921,406,000 577,613,000 613,047,000

ERTY BONDS,

RANGE OF LIB i L“ !%:;t" rmcn:;i

U. 8, Liberty 3%s (1982-47)......... 00,02 10006 100.00 : —_
U. 8. thurt; l:t‘eo(nv. 48 (1932-47).. nu 94.28 u ;: ::;2 e
U. 8. Liberty 24 48 (1937-43)......... 9408 93, N —
U haan i e e g ne

Ibert Bt conv . - . o —
U. 8 I.lhart; 24 conv. d%s (1927-42). 9400 94,00 9384 9286 18

United States Government Ionlu-—-lhhlld Transactions.
(IIJOC in u.m lots.)

12, fnaen| 8. By 1T .. DAAN
8. saea| o, 03.86[180 ... 93.00
40, o488l 3. . 0384 3. ... .00.08
1. e3e0| 3.....0088] M., ... 03,99
10.. 0a08 A ... 9280 1...... 23.04
188, . oanz| o......0388 M. ... . .0300
3. 02,88 A shAa| 23 .....94.00
a8, . J9A.82 100, M |8 .. 8402
4. Hu88| 4, AR 1 ... M.00[184
" ..9BAR| B. .9a. B8] 28 .. 04,90
20, ... ..0000| B4 ... 0388 3 .. ..9300
80, _....080% 1.....9388] 15 .....03.08
. 9300 20 .. ...03.84] 33......93.90
a . ...0302] & .. .. . 0308 & .. PAAR
47 B 04| 4., .. .8a84100 9384
12 . SR 4, 83 1n e s
I......0482) 1 . 3.00 LB B0, A
8. ....0424 10, 0u4.08 04.53| B0 ... BARS
18.. ... 9420 30, .....90.04| 10...... 04.90| 08 Lib 34 4M»
q......94.18| 18, . . .M00 L.D4.82(184. . ... 0508
17.....0430| 1. ... .04.08 .30 20584
3......40 3, ..:‘.I‘.l! 038 A ... 0568
10 ... 6480 4. ..94.00| TR mam‘-u o 95,84
3. ..04320 1 0204188, ... .M B0 o580
UbLiberiyra | 38, 03.08 1. DAR| .. ¢A.52
®. ... s400 3 0303 4...... va.sd| 10, .80
3......9398 25 L0304 A9, . ... 9084| 80, AR
... Moo 3 .....9393] 10...... ”3. 1......95.40
Railroad, Industrial, Foreign Government
(Bales In 81,000 lota.)
A nmumm-munnm Con Gas cv =
R | o | B oty _‘6"“"&&" 1 oty
BB L) l oo 81 CalGas h ------
153 g1 LisoosoBleg] Bosoees 88 | Cumb Tel da '{ dahu 'm!l.lal.
Y s 4% L] Cont Loather 0| 2...... NY Cen o | (e
’,. oY) 5. :& } :;:1 Deldk Hud ref 4 l" Ve ': SRt o is
O......04 T d
. I M‘\: 191 ContPacife st | Dea A Rio G és| N Y Condebta] 3...... s::
15. .. .. .dly ... 93y .
ae. . . Gady
L L
l'r:uhln:
] o8l
m (9NN
10 . :‘:‘
28, !
1. iy
... .08y
1 .98 15-18
Am Forn Bec o
1......9TN
8. L9
1......98
10......078
G,‘ s .08 H
ty of Bor-
deaux & o 1 fslg
;S N R solg| 44 34
7 94N | AmSmeltA R bs t:hl Gt West (3 | Interbore - Met | Pitts Cin Chi & | Tol StL & W 4»
2 ::'- ©ooe RBlg ‘ .g:n col trus u.g m“ L s E ‘mu mmal-
...... Sy ' R e 2 el T .
AR SaTglAm TA T or sl ChiMUABLPaal | Int Agr Corp §s' Reading gm s! CnlonPacific és
Ol yofLyons ctfe full pd D\lmh 1 Tal4) 1 a3y ® Ml\
Bovoie B | Biciins LD B iy .. 78 8. Bl T . .Malyg
@ MY AmTAT ol cll:lh?u i | lows Cenit 0 4 8114 | CnionPac ref 4
L] oilg| 2. .....87 l....?ll. n Bylg| B......T
Cliy of Mar- |AMmTAT clt & UBSRealty&! &s
seilles o [Ty lgOI.ltPu | A A0
4 1 Fiseik [ ItI.ll Rilbber s
1 . 94% | Am Writing P bs s Tabg! 4. .. 100
9. . Daly| B..... OCMAB Py mvuumu- ll.l..dlronﬂl|l‘.'l Rubber 3a
13, . ... .94 |Armour 4} ] Runeidials B8 | Riv&CGulf«a @ .Y
Cityof Partete| 3...... sily ; Liggott & M & 1...... i 10 . RO%
] .92 Bov.iaaitig]l 1...... Boianin & BanFran| ™ L BOlg
1 P17 o Mg OMARP l.nn'lnl-ml' Beries A 3......80ly
2 Pidg| B ... .Ml e .13 AT Aplg U 8 Steel of ba
1 DIMIATARF qon 43| A asly nmmen 1. .m.| ... .08
3 oingl 6. ... .no%| 4. a9 | M. wuwnuurun 1., .08%
1 Plle B & O buitsd [ .. Ally I ...... l erien B 2 .9hlg
3. w"hl bty Chi MIASLP & lumu-l ,,,,,, 7313 Utah Power 54
CUnited Kingdm |BAOMiods | 1938 | &4...... 873 Itba SanlPram| 5 . Ay
ey | B 2......83lg Ilm-‘ml,« -41 (] L]
4. PRyl 8 700 | CRiRIAP ref@ | 10. 45 .. BNlg w-wml!-k
L Rig B A Oerigal 5. . .aTh Ial d‘l“a«lll.aml'm 1.
¢ Bly| 10 T6lal 3. 8Ty Ay nmrm!u- m
e 1M | Bali& O “« 2 L lo Pac gm & 10 Aldy
L] o8zl 1 78 7 68 B?"l ltl.aullnw m "l‘ll. llum- ™
1 o8N 1. ... 7813| Chile Copper e N a5
! Phly | BaltOhlodbia]| 6..,... 0 len Pwr n u.bd AL .upﬁmvnlu 4\-.-
United Kingdm .A2ig| CCCa ML ibr Ay 1 s4lz' 3., Mg
Viqaaltltpaw | 30 By 3 u. 5. au, Wilson & Co 8
008 | Beth Stl fdg S Calh ot uu !-M;\Lnru 3......931g
13 valg| 3 LCTH N Y 't H ‘ n|
United King da l'l'! Rap Tr n t'.‘-oh Boulh u cY & ﬂanTﬁ‘rplu
2a 20y sl nasg | 1 e |
BID AND ASKED QUOTATIONS,
Aug. 13, Aug. 1 Bid. Asked. B, Asked
Bid. Asked, Bid Asked. | Goodrich pf 98 1704 | Ohio Fuel | & 43
.. 100,063 1060.04 100.02 100.04 | Guif M & N 9% 12 wens 9 e
LMD MY M M do g! . e do. B e 110
L T80 B0 MO0 M08 | Guif Bl My W™ Pac Coas . 4 &
MU M M0 M| do st pf. . 102% | do dat pf, A8 W
L M0 W0 M0 MM | Hartman... M o do 3 pf.. i "
00 M PO MM SG.od | Har N J m‘ 0 110% | Pac Mall ., N
. n . | Hary Co. & G |[PacTa&TD =
3. . "N ” do pf 108 E do pf : o
da, reglntered . oy Hamutuka. ™ T | Peoria & B 4% &
I, coupon . 95y "y Int Agri... 1% " PeM pp et Balg Y
1, o) : . A ] do pf ] 6144 | Pan-Am pl 82y 514
B, wlltmﬂ 1Me 52 ] Int Nirk pf %0 Pet-Mu! b 44
-, mm'ml s 10eiy 10814 Int Balt. L do of .03 o
da, coupon . 10dly 108, Int Pa? pf, 0 100 | POCASIL | B )
Za, Panama, ll!rﬂt "= ” do pf ., 6 & PN WAC. . 158
2s, Panama, 1 ~ el Iowa Cen,.. 1 5 | Pty St pf, %0 Phty
35, Panama, nnape-n P 15 Jewel Tes. % % Pond Creek 11 o
3, Panama, ml“ L1 35 do pf ’? o PraflCar pf 96 100
i ‘ =‘“::5 911:‘3 e | Pull Pal Caioyg 13
Closing prices of stocks in which there were | go| s Tirg 48 oy a:gttil'.':;:‘ m’.l“m 1::
no tranmotla yesterday: pf.. .. B 5 Rane & B:} fid %
Bid. Asked, Bid.Asked. | Kol Wheel. %t 3 | Royal Dut iy 107
Adama Exp 51 & | Can South.. [T} do pf..... W M | Saxon Mot T
Advance R, 18 17 | Car Clmch % |Kreage 5 8.%0 1® |geah Ay L, 1% 8
pf.... 4 4 d'.l L) do pf . 10 100W | Sears Roob 136t 142
Alb & Sus 136 18 Fu nu. 1% | Kress 8 H, 55 3 do pf "~ 3%
A AChnpt M Oenl Yiis Ry do pf..... 03 1% Sloss-Sh pf 186
A Note. E] ° lmrn Co EN 0% | SLLASF nf. 17 4
wptig g [ofd g Sxipdige, 8 REVSIR St
Am P P H =
A Br8hos. 15 %0 |CRRolNJIN 28 | do pt_. 11" = """;'”;?Suli'f- *
do pf,....061 116 | C So AT..A03 178 ‘n- % 10 | gyur Mot BN 40
Am C Fplios 108% | Cert Pred.. 23 HY] o of..... 100 108 | &and M of. §71%% 15
Am Coal .. i do st nf, Y Lorillard pfio1 108 Studebk bl ﬂ b
A Cot Opf 78 K | Chan Mo:. M n W 1 pt 82 ® | gio Steel o
Am H & L 18 165 | Chi & Al .'n W _do M pf. 3 C LI i Y ,‘ 4
Am Too pf :?q. 2| ch phe Ta® 7 E:Rhmu'“"i, ",,. Pl Pac L T 20
Am Laoe p 4 u s !
A Majt 1pf 8 4 | CANW pnf 125 14 | Man Bup.., .. PH Tidewaterd |79 ]
A Ship . U5 18 C Gt West. 74 1 do 1st pf. W
ABmei pf i s CStPAOT0 100 | Mackay . 7 A
Am 8 Sec A Ky 04 o gr Jp0 1M do pf..... & "
Am Snuff.. & 10 | OCCASMLn! @ 1 | Manine iy %
o pl.... ™ 18 | Cleve&Piits el do pl .. jeg
Am Sug pf.1os 10 | C Pea . 83 | Math_Alk..
A S Tob pt B2 ) do pf iy 18 | May Dp 81 61y
Am Tob. 1ty 108 | Col 8 I1mt pf 4 do pf.. .
Am Tel&C b # do 3d pf . M ] Hupapng
Am Zine pf 48y &1 | Comp Tab. M W | Mich Cen, .
My 15 Con Coal LRI MASIL new 11y
da st pf. 47 M {ConGotBM ¥ | MSSM pf, .,
de 3 pf.. 40 84% | Con Can pf BRi 100 do L L,
Amsrin al 1 | Con lnaur.. 83 B MOKAT i aig
ATASF pf M4 K% | CrexCurpet 46 L) | Mor & Ess a8 ° % ;
AL Bir & A % 9% | Cub A Sug!¥ 1% | Mon P pt q“ 11 'n Ry Inv & [
At Coamt L. %4 Mg | do pf.. ..M 108 Nnhc.l!ll. s gy | USCalrPipe 14 13
AGA&WIINK 1M DL & WAR 5 | Nay Aeme, 1t - do nf 4 15y
do pf.....63% 6 |Deere pf. 81 5 | Nar Bis pf o7 1e | USInAle pf s e
Hatopilas... 1% 1% | Del Edison i 181 | NarClkaS . @ % | TSRltv&lin 15 163,
Bald L pf. ®% 1028 | Den & R G 4 [ do pf ..y e | USR Imt ptam gen
BaOpl.s® & do nf... 0% T | NaBAS prss m | U8 Smelt ;4
Harrett pr.10of 1My | DetkMack . . B | Nt Lead | b8y J do pf i1 oy
Boech Crk.. .. 0 Det United ® " do pt... 103 e | [tah 5..,. s '3
Beih Steel. 4% u.:z DulSS&A 3 5 | NRorM i pt W™ Chrm gm
do 1% nf, w0 " do of 6% M4 do M opr. & ;“"IIC.C ng T
Hkn Un Gas T8 B | Bk Pt M 41 NYL&W 1™ Wab ot N ond el
Brown Shoe &7 61l | Elec Stor. . 81 | NYCASIL = 13 i1 | Wells Par BN g
do nf. . % 103 | EreAPitta. .. ™ do st pi. . & | Wesths infes o
Buff R & P 1! " Erie 2d pf. 1% =1 do 3 pr., i@ W Parpl sy o
do nf nt Fed M S U wy Dock. 23 ,;‘_ WhaLE nf 1s <
Aurnafr pt. 1m 116 do pf n L3 do pf. 'w‘ 1Y Wilson pf.oa *
Push Tlm'n . | Gen A8 1M INYoaw W oy | Wiilyso 'M ix -4
Butterick. .. 3% 10 do uof... .. 9% 100 Norfolk So. 18 U Wiwnh proz et
Cal Pack . 47y 43 | Gen Cig pf W W | N pewe 1 o9 ,-“K Wihgn b A B o
Cal Prt pf 5% €0 | Gen Mot pf K1Y NX | Nomp Am. B -lm | "do pt B e -
Cal & Anx &8y ® 'Granhy .. N % | Nova 8 Si11 “
noticebale shrinkage In the amount of
oil held in storage by the pips lnes-the | STANDARD OIT, SECURITIES,
gross stocks of the Hurkeye being B44.- —_—
381 barrels less on June 30 than on that Aug. 11 Aug 1z
date a year previous. Bid. Asked, Bid Anked
e ———— Anglo-Amer OIl Co.,.. 14% 1% 1y 15
RAILROAD EARNINGS. Atlantic Refloing Co.. w6 w6 945 g
ey :em!mﬁm Co....¥ 0 ¢ 4
uckeye Pipe Line Co. .. = 5
CANADIAN NORTHRRN Chessbrough Mfz Cons %0 3 3:';' n&:
Pirst week August.. .. .. mﬂm Ine. B84 300 | Colonia! DI Co " 0 n o
¥From July 1t 4600500 Thee, 21,300 | Cantinenta] n1| Cn €9 0 e
COLORADO AND BOUTHERN, tm“u“l.n‘ 2k aalsnEn 1.1'." 1:31 M 3
First week August $1.50 Inc. 00700 | gureks Py “M Cn v Ha 150
From January ) .. &MW0,801 Inc. 795,890 | Gelnna- m,”:‘, ol o M 0
GRAYD TRUNK SYSTEM. lilﬂj;:r! IIBII (Ea"' 0 e 1E 1
First weok August. nmw Inc. §314m | 8 Fipe Lins Co.. 115 190 155 148
Prom Tamary 1 WiaGe Gae S | intng Pies e ca' kW
CHICAGO um‘r WESTERN, Natlonal Trensit Co. . 0 ,‘\ ;i's ::h
Month of Junr— s w1 \ Trans't Co S N W
Operating revenoe o 81,459,091 $LAXT, W41 | Northern hu L Co... 102 18 jo3 g
Defelt .. . oo ETEN 8, 150 ﬁh-o ol C: WM oW N m
Pean Hu Mt : X m =
Ovaratieg reve Laoal  7asere | phemme O Corp W G e 17
Ugg revenus. .. 5 e A 17 3
Net reveses.......... A20, M4 1,000,028 m a;.‘lfn': gg” "“'; : m g
S ————pa Rolar Nefning o 00 Y "™ r
CHEMICAL STOCKS. joutharm Pite 1. (o, 1 1% o ™
=] . wlb Penn 01! Co W M0 mE ges
W Penn Pipe Linew. 9 55 6 6y
Bid . Bid Ask Ol of €al . 26 @ 18 wm
Am Cysn . . B I:'}K Solvay . 2130 10 | Siendard OV of Ind N A s mo
m Cyan pf 8 o Mernmac 100 10144 d Oil of Kan. . 90 0 0 0
Prod C....00 14 nmlord Co .. Bi W ard Oil af Ky, 17 fm oy &
Carein Co » IIIH' usl C ua .. | ;e Ofl of Neb. .. (16 0 43 43
g:; Chem 4 Ning Al pl B | Standard O1l of N J.. 817 4m g i+
» A Olof NY . 257 ro o =
! ')nll" Ch .. ” 1] iandard Oil of Ohio 10 o e 4
;l-:’e clilurh llb 'E;' ol c“s:' ;z iwan & Pinch Co MM ey e
e : Union Tenk .
Chem pf. % 10! Senith_As Ch. o Parsum 00 Gn° 0o M - o S
Tek new 28 \'Soly Proe .. .33 W wuhtnﬂon il Co R T U
Gransell 1% ‘bD‘!Iud Ch ... ® 1| 51 01 subs “en bloe’ 134 LT
Hooker Elec. T 5 Ol e etk all oa- Loy brrr A

__J

INVESTIGATION OF

COTTON PRICES

Government Starts Hearings
at New York Cotton
Exchange,

TO QUIZ OTHER ‘CHANGES

Future Contracts Make Up 15
Per Cent. of Exchange
Dealings.

The Arst of the hearings to bHe heid
by the Bursau of Markets of the United
Btates Department of Agriculture in s
investigation to learn tha reasang for
the wide difference between the price of
spot cotton and the guotations for fy-
ture contracts was held In the commite
tea room of the New TYork Colton Kx-
change yesterday,

Charles A. Hrand, chief of the Hy-
reau of Markets, who in conducting tns
hearingn, elicited the Information early
In the day that the disparity betweaen tha
price of spot cotton and future contracts
had ita origin with the entrance of the
United States Into the war. Late in the
afternoon Walter L. Johnson, president
of tha Cotton Exchange, In discussing
the difference In the prices of mpot cot-
ton and futures sald the buyer of spot
getn the cotton he wantis because !t has
been classified, whereas with regard tn
futures the seller naturally delivers tha
poorest quality he car under the con-
tract. This and tha |abor situation, tn.
gether with the fact that there in prae-
tically no market for the lower griday
of cotton are attributed by Mr. John-
son as the reasons for the difference in
prices.

Mr. Johnson sald that hefore tha
United Statea became i large buvar af
cotton thers was no trouble experienced
In dispbsing of low grades of cotton, hut
that a decided falling o in the marke'
for this class of the riaple had oc-
curred owing to the rigid Inspectinn bv
the Government. He sald be bellevad
§0 to 8L per cent of Lhe spinners wersa
working on Government contracts,

Mr. Brand declared that his burasy
had gone to the War and Navy Depart-
ments last March and asked for a relaz.
ation of thelr rules. He sald the lower
grades of cotton were just as sultable
for the making of olive drab cloth and
other fabrics used In the service as the
high gradens.

Bldney Y. West of Little Rock, Ark
sald the production of low grads cotton
this year was slightly over that of thas
last four years, and that it was ba-
cause of the discrimination agalnst 11 by
the Federal authorities that the market
had practically gones 1o pieces

In opening the hearing Mr. Brand
said :
**The Investigation s not limited *o

the Iocal exchange. The Secretar:

Agriculture has instructed the

nt
bureau
to look Into the disparity between the
prices of spot cotton and cdtton hough
or sold on contracts for future delivers
The disparity has been preat for soma
time and seems to be wholly unjustified
To discover the causes and apnly reme-
dies |» the purposs of the Inguiry.

“Members of the exchange nnd tha
general publie are Invited to attend and
Eive any suggestionn thev may have to
offer. The bureau has done consideranla
Investigation and has {ta own answer
but wishea to get the views of the trade
before complling a report.

“"Complainis againrt exchanges hava
been very acute recently, especially
the South, and these complaints, as s
known, are of a very serious nainra
Nothing revolutlonary s eantemplaien
but we are looking for a hasis Af fuomm
on which to recommend reforms.”

In asking whether an «ffort 1o depress
the market by short selling could ba
detected, Mr., Brand waws told that !t
would be very diMcult unless the move-
ment was of constderibie valiyme
in that instance the Government
be notified Mr. Johnson said
15 and 20 per cent. of the trading on
the New York Cotton Exchange was n
futures. He paild this trading could he
speculintive. but that 't was po: j'wavs
easy to tell If a customer was speculats
Ing or not, The deals. he added acn
made through brokerage hnupes and no
producer or direct handler trades
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METAL MARKET.
lLeading copper fln.'a;rn report AR

unusually large demand for the meta'
from users who have Government con.
tracts or special requisitions An A
reault copper !» not available for out-

_sll.'le consumers at present 1t Is sad
oy some of the smaller dealers that up
per will be =old after Novembe: #t
whatever price the War Industries
Hoard may designats,
li‘"‘ 13 Aug '3
. Asked. T, Asaed
Lead, apot *
Spelter, ER L, spot 545 5.6b
Bpeiter, E 8 L, Aur. 546 na
Aluminum
Quicksiiver
Antimony

Pig iron, No, 2, )
Pig tron, No. 1, SP
Pig yron, plain No 3
Mg iron, basie
Pllle. hess 1rnr
Pitte, bess billets 4150 &
LCopper, Government nrdie e
ULD METALS
Dealers' buring prices are as follows
Copper— Cente n v
Heavy cut and erueible 37
Heavy and wirp fin J | N R
light and botiame o At o
Heavy machinery comp
Hrasw, heavy
li-nn light
No. L <lean brass Turnings
‘h:l 1 comp turnings
Lead, heavy
A lead L .
Line mmap ¢ S &
—

Millions in
’ Orders Available

The plant of the Fulton M
Truck Company at Farmingdale,
L. I, is operating to the limit of
its present working capital

At the same time orders for millioss
of dollars’ worth of trucks arv |
mT up faster than they ean b
filled

To increase material supplies an
thus enible the campany to geoent
a larger volume of the profitable
business offered, we are
mending what we believe 1o b an
unususl investment opportunit
in the

87, Cumulative Preferred Stok
of the

Fulton Motor Truck Co.

A participating connmon stock fea®
should make this opportunity
ticularly attractive as it enibles L
in tho lameat

vestors (0 participate f
this  raptl

profts  expeciod  from
growing {odustry

Wirite or call for detailed corenlar Bod o
acribing the Company s Financial (o
dition, Produci, Plant and Organiiatren

Torrey & Company
INCORPORATED
Specialists in Motor Securiticr

40 Wall Street New York




